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SHORT TERM NOTES
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1 THE FIXASTIAL StTlATIOX.

It was stated In this column lat week
that a fair description of the stock market
In the preceding week was that It (scorned
fo he mnlnlolnlnc Itself in equilibrium
upon a level ronslderably above the pre-Moi-

point at which It hail nlmllnrly
halted Since then condition' liavo
changed in no surh way as to make It
impossible to repeat the'formr observa-
tion lh market has whenever It has
declined n littln developed renewed
Inlying power, and on the other hand It
dues not inclined for the timo belnn
to take, any violent steps upward Never-
theless If there is any impulse toward
a move in price either upward or down- -

ard it is upward Yarious particular
tockn have risen for reasons which, it

' is Mild, arn peculiar to theso securities
alonn and Imvo no foice in othor quar-- ,
ters; and yet when a sufficient num- -

her of stocks can lie named which art
'all moving In a uniform direction in
I

I espouse to "particular" conditions the
j movement betoken tomnthlnR pretty

nearly resembling a general tendency
1 lie stn ngth or the market in its merely
speculative "Pii-- e received someth'lig of

la test on Wednesday, when one broker
often entiiNted with the execution of

Marge buying and selling order on the
Stock Kxchaugc sold within a very short
time at whatever price wetv offered

,n gieat quantity of the three prominent
stocks in which speculative transactions

' now converge Hut this selling served
to reduce price on the average le than
half a point and on th" following day
the toss was entirely regained A market
which s such ilistilnvr. as that is not
one that induces'furtiu-- r attack-- , stocks present .lust

'and yet so far a current indications go
the ot the market in th lat

l fortnight has led to a renewed accumula-
tion of the short interest in It which fact
nt tile moment a loss Now the truth is

' that professional operator- - have found
nothing since the first of the year upon
which thy can rest their feet in any al

manner in an effort to reduce
security prices Practically all news
de elopmeuls. although thv have been
slight. hae been favorable, and the
only thing left upon which to predicate
operation for .he fall is the probability

.or the posnbi'ity that spe-tilat- for
the ije who bo.ight stocks a month or
two month- - ago may from time to time
feel like taking profit' Hut nil this is

I of concern only to the gitnliling side of;
Wall Ktr-H- -

The re,.Mt the cny's hond ''"' takings article
n. en ,vn'., . ,.nse n increased porta for

on who had (
season by

considered the nutt- .- knew n would . than than
Oncol the l.irge.t ofering. w"r" ' season, and

'ew- hit.,rv the m;ci. I t'nited of ihe prartical ,

was nt ' n 01 conon pio.iuciion
good p-- n et ( Mticisin was heard to the

'
ofTe.-- i tint price of Nc.v Vork
c.tv linii'l- -. taken through a period of
yt.ir. h.i stridily declined
s.inie remark may be made of other
investment issues similar kind not
i.nly in hi.: mil !'it in count tie,
N, r is tin .mv.hiii in si.ue of
flff.itu lit Mt.m.lv iii.lit.ile Mi'niiw ii....
I !! n' n ,ni 'e.l-- . "I ii.ttimiil .'incl oiler. ' ailroads

' ""nninn.-.- l pt r ft ity Ilie
Iitiyilic-- H eve:- ilie '.Vir(. his lieen stjclr

ililt a'ti'u'tie propoMi on fiotn an
ir.e.Cicir point i ,ii now fr

more ti'iniero in t han llnv in former
yen III" at'ivi'y of 1 ngli-- h

luiill, . .14
' llele willwe,e III e.l

,n ,ii ,..-- i i',.., ..,i.i
ve- -

ti low for IihI' ' "vt'r
a Cell l V

'

tuning
note i I'.in . v, is and t eopl.. who wnui

iniit-- : nay tno'e 'or it .hiti they
lllled In III pie.-iou-s ve.irs Ii is be

i ,i- - niir i,.n city that
s ile. t ml- - for the piupose of nr. -

pii.VC.l I'll'," lie l.ecotnillg U little fe.ilelll
i ml ihat lln liatieiKe taxpaveis -

t ,iti,,' m lirt -- Iraineil oer
amount !. they ,ue tsked to lay

! ' tor lie e,.fl uf Inline genera
'i. II- - t 'i'ii71;nni "f tin- - oiiul has. hurt- -

vet I nine so iituig that ii fair
i ' iliit ii tuns' lieeded and thai
he iniiiev .peuding plan men oilier'

than bankers sutler common setiH
irill! With lle necessilv o(

k lis I i tty's iinliai med will
i". civ( es eitiid"ation m futuie than'
'h I'.iw in ih" n. si Again loo ,i

le i.inie: 'iiie i. iMhle in contnierci.il
mil r i ' : a In, sines. i mav perhaps'
be ,aid thai this is ti genetal so

'

'u.ittei nt nt.tient i .tilier of haul1
- but advance a a Ion

n I tie pre e all I w u e products tiirtu d '

mil iv.- "ie niied Mates Steel Corporation
ve-- v iiui"h like haul facts, especially

is the lite has been ptomptly followed
In .i advance on the pari all!
"Ii" Ie.nl i.Tiducet- - and seems likelv
to lolloweil by an .nuance in tin plate

inny be tune vet picking
up in the steel trade embraces lines,

,l)iii nobody that strengthen-
ing wire pin.es H stmptom that
business is beconlmg

' This same and w ire business affords
' nothing elsodoes a gtaplue illustration
' ihe wav in which genetal businesa

has taken place ui our country
in ihe las' ten vear the I'nited

Steel Cotporation was formefl
ifnl the common stock th" American
Mee ,iud Wii-- Company w,i held to

of most doubtful and fact
that n was included in the capitalization

the Sieel Coiporation at a price
over ?Uio a share was adverted to tho
strong-- ! evidence that be shown

the watering that had gone on tn the
Steel American Steel and Win.

stock had never sold nbove
"i a shaie and it average price during

lis lifetime was below no a share It
i undeniable thai the wascomtnoiilv

a a mere sneculative industrial
football Yet Ih" demand for

forms iron and steel in the
become so great und tho growth

the whole sleel and wire trade so enor-
mous thai H is understood thnt for some

.years back the American Steel and Wire
i shan't now held in the treasury the

Coiporation have annually
over fin each in dividends, and it said

in . r.ins. ers of a small number of the
few shaie of American Steel and Wire
common still outside tho treasury of
Steel Corporation lately occurred a
i of M.tiKl a. Surprising ns
si'i li an expansion as this is it yet proven
ii" mutt' than what has been shown time
an n gain in Ihe history of the world's
i'oii and steel trade Not only has tho
out put iron and steel tremendously

'
increased in every manufacturing country
i loin decade lo decade, but so far as can

seen it has also increased tremendously
in pioportion to tho population of tho
am Id Increased rapacity of tho iron
and steel mills has, the growth
of the world, brought
increased demands for iron and steel
nnterisls this is one of
icasons why the of the great
soundly managed steel companies in

. iork Muck L'arbanco i every country are displaying more
Win streak r,tw York. I bility than they used years ago. Peopl
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have begun realize essential sta
bility and that th fact that the tlmo

buy them Is when some reduction
their quoted value is witnessed
of temporary dulness trad"

So too th" railroad litisines these
days, nlthotiEh It is not so profitable as
It was two or veals back lit tllisi t III (,. u:n

is its pretty well nnd nU4'rM . sn4 r

who confine their attention to the lu-

gubrious Rtatomcnts and (ircdictions of
trouble and disaster made by Mr Hill
and Mr lilpley and a good many other
railroad managers who fond at times
of saying more their public utterances
than really mean Men like these
have become irritable, as well they might,
under the nagging of politicians and
demagogues and the pettifogging they

compelled to undertake in order to
get fair treatment for their properties
Nevertheless as regards this treatment
It yet to be demonstrated that Un-

people a whole do not want to treat
the railroads with Justice and that the
higher courts cannot lie depended upon
to see that the railroads get justice,
Meantime the money now being spent
by tho railroads wherever they can do
so in the improvement their properties
out earnings, and which are making
rather slim railway statements of net
earnings in some instances, will tell in the
long run, and knowledge that this go-

ing on is holding the market valuation
of railway stocks firm It is to be

(hat no evidence has yet ben pre-
sented to justify a le'lief in a icdiiction
of railway dividends m coming yeir,
and if railwav dividends are not to lie
reduced people are not inclined to Fell

imtinllv railroad nt figures

ranked

now the Southern roads seem to be doing
especially well and al.nrs in the South
are exceedingly prop-oti- s They
be as doubtless, if the
phnters get a little lower price next year j

for their cotton upon a larger yield of,
it thnn they did this ve.ii As faras cur- - j

rent signs go lower prices f ir cotton are
likelv to be made in the neir
cause the 11)10 crop is run, out rather'
better than was thought a couple I

months ago. and speculation for the ne
in the commodity luis become topheivy j

the same time a factor here that every-
body must reckon with is the enlaigement
of the consumption of cotton that i go-

ing on in the world The value nf over
J'i ii (Mi 'ion of our eotf n exports lino
was not onlv heciure pure nt which

ion was exporied was nign nut lie- -

of sale an- - fotelgn of ilie wete
.mi.... i..,lni- j.e,f I'.x of cotton

.iiuce.s. n vcrv carefully n'Teut are greater considera-- '
tnore a million they

lie lionds ,'" Preceding th;
made m Ilie ..I value to lh Stales
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On more or less specula-

tive importance m last week
was the circulation a rumor that the

I forthcoming decision of a I'nited
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the Government to ni.set the merger
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be limed loo that as the days go on less'
and less public is taken in the j

'character ihe divisions lo be made by
the Supreme Court of the 1'niied Sla'et
in I lie Mandanl ( III and met icau Tobacco
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whelming Ilia' wh.i'e.et may be Hie exact
fotin thai these decisions assume Ihev '

will mil run lo iheetlect iha' merely be-
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The Selection of Railroad Bonds
The selection of railroad bonds for investment should be

governed not alone by the rate of income which the bond brings
but by tlie many factors which determine its intrinsic worth,
such as the value and location of the property mortgaged, the
earning power of the issuing company and the opportunity for
an increase in the principal invested.

Our pamphlet Railroad lionds as Investments " contains a
brief description of the different classes of railroad bonds,

with a summary of the essential points to be considered
in selecting such bonds for investment.

This pamphlet will be of general interest and may be of cer-

tain value to those contemplating the investment of their funds.

Copy may be had upon request for Pamphlet V--b,
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